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<Abstract >

Our study aims to determine the impact of infectious disease risk on the stock market and corporate
disclosure information. Our research targets the companies that make up the Nikkei 225 Stock
Index. Disclosure information was collected from annual securities reports. Two analyses of the
impact of infectious disease risk on companies were conducted. The analysis was based on a
comparison of the disclosure information in the annual reports for 2019 and 2020.The first analysis
focuses on the relationship between stock market trends and disclosure information. We classified
the stocks in the index by industry and analyzed the impact of infectious disease risk on market
capitalization. The second analysis is on the relationship between descriptive information and
financial information. We grouped companies that disclosed their response to infectious disease
risk in their descriptive information and analyzed the impact on their financial information. Based
on the results of the two analyses, we found that there was an interrelationship between descriptive
information and financial information and its impact on financial information. The results of our

study will contribute to new analytical perspectives for information users.
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% % AfterCovid19 (2020) & L TW5, HEKOERE CICEIFIZONTIE, KE 4 O
WY ThD,

8 MEMHT — Z /N7 <https!//www.jeri.co.jp/about/data_develop/data/>2022 4£ 8 A 1 HZ
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7 —Z Hpr : EDINET, (M5 T—2 107

. OHTIZ &7z TiE, Covidl9 O~ 7 BiRiF~OFBEEZHE L, BEORFIGENC
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AARD EHAEFEDRYE Y A 7 (63 2 BRERIZ OV TOHT

M 5 : ELRFERE

BeforeCovid19(2019) AfterCovid19(2020)

Variable Obs Mean Std. Dev. Min Max Obs Mean Std. Dev. Min Max

#EL 225 2205970  3.278,799 27,437 30,200,000 225 2,149,828 3,166,702 24,109 29,900,000
BEHRE 225 9.317.891  34.500,000 71,933 311,000,000 225 9812822 36400000  69.960  337.000,000
WEE 225  1.528.651  2.559.975 41,352 20,600,000 225 1.480,845 2.460.036 36309 21,200,000
BERE 225 179,778 297,730 -59,703 2467545 225 132,693 269.417 -815.568 2,399,232
L HR R 225 122,408 210,978 -111.188 1.882.873 225 80,454 212456 -961.576 2.036.140
REEE 206 2.956.182  20.000,000 46,065 282,000,000 206 3,070.246 20200000 44942 281.000,000
AREEEE 221 769.922  1.293230 1,255 10,700,000 221 780,868 1.276.869 1410 10.500,000
“Bam 225 7.789.200  32.700,000 7.493 294,000,000 225 8331466 34,700,000 6453 320.000,000
Foti=lis 207 2.559.954 19.000,000 3,557 267.000,000 207 2,694,738 19,400,000 3,038 270,000,000
[Eiba=tid 207 940,306 2,030,773 1,977 18.400,000 207 1,013,149 2,033,336 2,556 15,700,000
EEE AR 214 323275 1103322 0 8,749,794 214 383,339 1,300,442 0 10,100,000
REEAE 215 838766 2294116 0 23,600,000 213 851,158 2,050,825 0 17,000,000
HES 4% 133 4,202 15,558 0 127,092 126 4,691 17.547 0 142,264
A AT 184 9,907 26,779 -854 254,553 185 17,716 55.578 1 539,474
REBH 225 42,146 56,936 142 370,870 225 42,694 57.197 142 361,907
EREFEAAK 158 12,199 27,332 143 263,173 159 11,915 26,499 71 259,938
ROE 225 9.18 9.11 -69.37 4226 225 525 10.43 -76.87 37.87
ROA 225 412 3.92 -11.19 2039 225 2.67 414 -17.81 18.72
T LEERFEE 225 0.11 0.10 -0.09 0.56 225 0.08 0.10 -0.38 0.53
F& L LHAM R4 225 0.07 0.08 -0.13 047 225 0.05 0.09 -0.41 0.39
AEFERG A ER 184 0.00 0.01 0.00 0.03 185 0.00 0.01 0.00 0.05
BESIHERAME 133 0.00 0.00 0.00 0.03 126 0.00 0.00 0.00 0.03
EHfEAZRARE 215 0.24 0.18 0.00 0.82 213 0.25 0.18 0.00 0.83
AR AR RARE 214 0.08 0.08 0.00 036 214 0.09 0.08 0.00 0.44
REBHEEAIGEE 225 7.41 13.75 -4.39 152.11 225 5.63 10.12 -17.86 78.56
FRF R E KRR E 158 39.62 75.48 -43.09 661.01 159 3807 123.46 -51.21 1447.40
REEBWLPHHI 225 4.81 7.58 -18.46 67.34 225 3.30 7.20 -35.31 43.21
FREFEFE £ 158 27.38 72.64 -193.71 808.84 159 20.49 66.55  -202.35 730.13
REEHHT-YFTLR 225 64.60 50.64 722 466.98 225 61.37 46.52 7.25 439.19
REERAS-UTZLS 158 358.06 362.64 28.36 214428 159 371.00 447.88 28.39 3805.51

4.2 SIHER
4.2.1 BREBREOZELLFREROBERICONLT (9 1)

AT, 22 1B 2MWEHONEZHEE 2. BRENRSHTONFIZOWTHAT 5,
H % 225 HERREEIZ DWW T, Covidl9 DA v /87 K& K 7T AW BN ZERE & K
LA T AN FAERED 2 D2/ NV— 0 2B 2729, Covidl9 DRHii#%ED
EENCHEZRIF LB 28X, H1FETHHZ LD, ME 2 O HRK 225 HGE
33 M DRl EHER Do 3 B A H4E, 1 FEORHMERFHD LT R HHIWr§ 5, &
b R ZE A BN L 7= EEEE L 1T, 3 IR T 16% LA LT\ b, b L7 ¥
XEETH D . FHTHI 25% FIE LT D, 3 BRSNS T 5 & £ O Rl EE O £ )
R\ BWTIRHIREERIIN D B2 5 % (+15%~+10%) & RHEREERA D FAL5 % (A25%
~A20%) DENTNS EMERDL 0D, [ A5 M) (ERM, V—E X, HEK
W, RN, Eofhoedl) & TFA 5 M) (PR3, SR, ViE, =8, T80 %
ENENGIHRO I N—T LT 5,

WIZ, ME 6 OFEIC LV RBRIFERICOWVWTOTEB 29, DRBEHRICTOWVTIL,
Covid19 ZZ K & L Tefliiihmn b OBEPHAIC T T A &l o7c T B 5 3 7 v
—T L A F ARt TP %M 7 V—T DRYE Y A 7 BT Dk iFHoO N
HlonwT, EoasBIR>, ThThokizxy vV —27 o0&z
BeforeCovid19(2019) & AfterCovid19(2020) & TEINENLDIENIOWTIHERA B 272 9,
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M 6 : SR FRIFER & MBEHROITFEGIT 1)
HHE At E R 5 4 B BIER S T
T—X R (Covid19) Y R LBATR IR D B %
& B #2268 Fk #2648
S EY ] RRPE (Covid19) DRAERFE - REREFRE
&R EIREER BB
BEHNE EEEDIRY BHAEE BEdRRYE
- BREIE (Covid19) [ZBH Y HF — T —RESHE A DI H BRE (Covid19) DHF—T —RERSE I DB IHFHEER
SEEE L= F—T —RERER VST —IIZEY ST I N—TELI B REEARIS DL CRAE DR ERTHR DB
i FURT =V DREREBRIEDFK AR ELE EUBEBROELESH

ST B EE E OBEMET B LTI, SR b U — 2 SR T O B, i L7 T
RKEOI A7 OF =T —F055H, MBEEFHRLEOBEEMNTZEBI 25,
BeforeCovid19(2019) & AfterCovid19(2020) D3t#E R v kU — 2 OZAIT kIR T 2 M B 1
OB DZENRIERRIZB D THEHANIA TR EDPRD i, WMBER & b i #
EOMICHORNYNH D LIMETE B,

4.2.2 SR

Ry N7 S ORERIL, KETROKESDEY THhDH, 7. ME T EAL
bEMDOF Y MU — 7 ORI, Covidl9 RITH 5 2019 FIZBWT, HiED U X7 & L
T, TESRSE] & RYE] 2 THRA 7o) N—RL o TS TW5,
L2rL, Covidl9 £ TH D 2020 D F » b U —7 Tix, THKRKE) & EYYE] 2308k
L, B s o) B3 o oA VA IZABPRER ER>TND,
ZLT, 2Oy MU= ZBEZ, B2 THEZE) THBoRGL . 138 F—Y—Foxy
N — 7 B LTV AR, Covidl9 B oWy THREME] 2l b Lz 2V — 78t
OHIZH D,

—J5, K#E 8IZBIF D PO TR v U —271%, Covid19 i CiE NdHE ), DEiklag
YINEUY AZOWTHMEA~D T8 o [R[gEME] MLy hU—27NEo
TWd, Ll TV 27 (IZBLTIE TFE THE, 85 25 T83EE8)] —Kox
v hU—=ZRNIZHY, 22503y hT—7 OB OMFEIL 0.60~0.67 TH -7,
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AARD EHAEFEDRYE Y A 7 (63 2 BRERIZ OV TOHT

WRIZ, WIS ZE DB DWW T ENL & AL 5 M, Z LM/ ¥E L7z Covidl9 Fijf& I
B AWMBHEROZCIINE 9 OB TH5H, [ A5 M) EERR., YRS
BE T 2 B HUZ DWW TR LTV A, WT LM IICHE B RERICR > TR0,
Flo. BERPT TR D72E MO & B HmtE bR L TWD, [ RN 5 ]
IZBWT, W7 — % OFEFHN R T B 2SR 2R Lo OIXE EFHIRD R DB TH Y |
ST EAE O FENEITIRER L 72 o 72, 7272 L. ROE, ROA, & & O MHHIEE -
SOOI EIX TTHFA 5 ¥, 2o o7 r—710 bE<, i
AfterCovid19(2020)% DK FiEH /NS < 7o > TW%, [TFAL 5 R 2BV TiE, H¥EFR|
4 B O HARERIZE OB FEDML D /30T & el L Ch K& < FEHNIZ S 5%, 1% DKHET
FNENARERZERL LTGRO LN, SHTHETH S ROE 1%, 2019 FJEH R4 K i
NYAFTATHSTZ T OAERERE RG>0, ROA IZBAL TiE, 10%DKHET

BTholm, Fl-. BREEHA HERICOWTIZ, 0.017%HMLTHY ., =, FKt
FICD 1 %DKETHERMGRE 2o T D, o7 —7 L0 &G pERD TR I
MRENZEERELTND,

% 9 : MBEHERITRR (997 1)

Two-sample t test with equal variances

ARUAESI IRVAES zhLst

Variable Group means Difference in means Group means Difference in means Group means Difference in means
Before After A-B  -statistics Before After A-B  -statistics Before After A-B  -statistics

R E 11,900,000 12,500,000 600,000  0.04 2,997,120 2,885,879 -111,241 0.12 9,210,082 9,735941 525859 -0.15
P 1,244,725 1,260,085 15360 0.03 2,105,459 1,919,621 -185838 0.25 2,393,681 2,331,958 -61,723  0.17
R 119,294 108,682  -10,612  0.26 132,709 -18,240 -150,949  2.08 s 194,079 146,452 47,627 148 %
ERlEtlEn 79,705 69,465 -10,240  0.38 74,042 -64,423  -138,465  2.54 sk 133,430 91,383 -42,047 175 #x
ROE (%) 8.833 6280 2552 1.19 -0.997 -L153 -0.156  0.02 9.866 5450 4417 457 s
ROA (%) 5.106 3790 -1315 098 1.665 <0632 2296 137 % 4.089 2663 -1.426  3.73 s
76 b E R R (%) 0.129 0.105  -0.023  0.11 0.079 0.029  -0.050 0.93 0.103 0.084  -0.019  2.05 sk
F& b IR (%) 0.092 0.065  -0.027  0.92 0.030 -0.017  -0.047  1.83 s 0.070 0.054  -0.016  2.14 s
HRERAT D R (%) 0.002 0.005 0.003  1.76 s 0.003 0.021 0.017  2.88 sk 0.004 0.004 0.000 0.35
AR E 4R (%) 0.005 0.005 0.000  0.01 0.002 0.002  -0.000 0.17 0.003 0.003  -0.000 0.22
R AL (%) 0.199 0.199 0.000  0.01 0.405 0.419 0.014  0.18 0.243 0.253 0.011  0.56
S AR (%) 0.043 0.061 0.017  0.97 0.062 0.056  -0.005  0.29 0.086 0.095 0.010  1.09
WEEHT-VTE L 55 55 -0 0.03 92 80 -12 038 65 62 -3 062
R B T RS 8 7 1032 15 7 -8 054 7 5 2 1.63%
BEX B 7= 24 R 25 6 5 1052 3 -3 -6 134% 5 3 Sl 1.84
iR Hdp7= e b 250 242 -8 012 636 651 15 -0.06 360 377 16 031
BT FH b 720 S 2 27 25 30025 79 67 -2 0.2 39 39 -1 0.06
B FE a7 0 24 R 4% 20 17 3032 -5 -28 =24 053 30 24 -7 073
sample 34 34 11 11 180 180

e L 1% KUE T w ZE%KUET, ML 10K IETENENAE THOILETRT,

4.2.3 mbiEH & MHBIEROBRIZOLT (97 2)
ARETIL, 2.2 1B DIEONEEREE 2. BIERNZ2 5T ONFIZOWTEHIT 5,
H % 225 HERERIN O A MREFRRE ZFHICH D [FEFED Y R 7 | OFERIERN S EYE Y
WZBE T SBE DR WF— T — RIZOWTHIH L, & 10 ® LBV | Covid19 & 7
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K & TFER) ICHET S, FNo0XF—U—FFoFEEL (HK] & T#E5R] ORERE
AL, MFEI LBV ELZSHET D,

M#E10 :BRYEY A7 KR FHER) ¥—U—F

(RE) (#58)
NITIVTIAVR, FHBEARFIALR #H || £ERE, HE. BB, 515 BX51L Bk,
BanF DA RERE, BRAE. BRES BTl . BREE. S/ . ERYARY. BT

5%, Covid19 . EE#k . JUF . AR, If. EFRE, #oE. RImE. BEfRE
NREE. BEE L HE. YRIESE L& BAS. FASH. . 87T, BB . b BH

WICKE 1L IR LIZ@ED . sBfERICO VW TOERB 2729, 2020 FFOFLRERIZE
WT, BYYEY A7 1ZHo0nWTo THK) & THER) oMb EZBRL TV REINL—TD
HRILE ST A7), TRENROHER Yy FT—27 DZE{b% BeforeCovid19(2019) &
AfterCovid19(2020) T, N ENDEWIOWTHEZB IR 5, M. SR ofsss
LRDBITN—=TIZONWTIE, VAZ T 77 ANDES BRLIBEIN—TREEND D
LM BT E EE L TR 9,

WHIER E OBIEMEICE L Tix, SlExy N 5 EIT OB, i L7 TH¥E%D
VA7 | OF—U— KD BLIYWEHEREOREA T 235 275, BeforeCovid19(2019) &
AfterCovid19(2020) D I:fE R v F T — 27 OEAGIT KIS T 2 M BEBRO LI DZEN | FERS
FICBWTHGIMICHE B R Z RO DL, MBER L FEREHR E ORI O30 R
5 LFHCE B,

KE1 1 : FRERER & MBHFRO ST FIE (D7 2)

BHE ERIRER T M ERAHT
T—< RXE (Covid19) YRV LBIRIEHRD B ZR
SR B %2261 B4R
B %5 REHE (Covid19) DRERTFE - RERFE
&4 FRIREER BHEIER
ERNE EEZEDYRY BEHEE SENBRYE
- BEE (Covid19) [CBAT HF—T—FESEE M Sl H ¥ —T7— FEBIE (Covid19) @ [RE] & [#R]
LR =T —FEERER YT —IICKYSHT

ICHBELZDBBN LI NL—TL

. SRR R RE B RAE DS AT LB

BHF & 7 RREBREORLEMELLYR B (Covid19) DF—7—F BB T BB BB HA R R
< o FAE U= SR =2 U\ C B S 0> 32 B e O B
ERBERROELE S

4.2.4 SR

HExy N —Z O 0RERIT. KE 1208 Thb, £3. Covidl9 FiTh 5 2019
FEOxy NU—7 OFIT TERKE], THUE), [BE) & BELED 7 TRYYE). T

9 RO R BRORKREFELITIE, 2019 4 & 2020 FWVTILGIEYE Y 2 713t LT [RK, THHR) oFF
NAMEL  BYPEY 271 LT A7 BEEITo TWARWEELEEN 5, SRIONIT 2 MICT 5
T=oOxtgsE LT D,
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A TN W] 200Fy NU—IPREHELTEY, £/, ZRHICOWTHA~D
() < IAffetE) & LCREiks s, L, Xy hU—27 0T TU 27
EWVIF—U— RiER, FRESMCE, T m), ok, TR, THi), Evworzl
27 DRERERDF—T— RN, FLD2ODFy NT—7 b THEEL TV 5,
L2y, Covidl9 #2ThH 5 2020 D% > hU—27 T, o8 1 O54E RIS THR
KE) & NERYYE] BNoBEL., Bz THs 7z sH) B IHlaef o/ LR (2
LB ER LI > TWD, TIZ, EYYE) 2hLe Liexy hU—2 TiE, #Hizic [V 2
71 EVN)F—T— RRHTETWD, NERYYE] 25Ty MU —7 LiifEdT 5 [A6EM:)
b Liexy bU—27120%, TRERGE) < TMBCRIL OBOMBE Y 2 7 ICH#ET 5
%~U~F&\Vﬁmﬁjﬁ%ﬁ02km29?&ﬁbfwéoEK\¢M®X?FU~7
L OEERIT RS TAERE], MEIk), TR, TBhIE), TEER ). 24, THfrl, 9%
fkfeatm (BCP) ) 72 & OBEYYEDJRKICHET 50 v MU —27 iR T D,
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AfterCovid19 (2020 )
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REBERDH Y | O N—TIZo0 TR, T2k & TREBEEROHY | 07NV —TDRESL
(LU RERBEfRZR L) LHE L TR OZERIT/NS WA, HEHIAERER ST 672
ot TIRERBBH Y | ©Z7 V—71ZROE & ROA DX FRZNZH A3.71%, A1.46%
ThU ., FRITVTND 1 %DOKETHIIICHERB R ThH o7, ik, TRRBER
L] OZN—7Liki LT ROE DX TIEA4.10% XD HEEM ST, 76 EmE R
R, e A MR AR R IC OV T H RIS, TRRBEERH Y | O 7V —T O TIE TR
RERZ2 L) O N—T LB L TREMSNLTEY, 5%& 10%DOKETHIAMICHLHAE
RAERThH Tz, WEEBI L ANHT- 0 OSHHEEICE L CUIFEICAEERBER b AR bh
el TN —TI2BiF 5 EE7%<, Fi2, WL Covid19 Al & g LT LT 50
T, KBUEZ2 Y 2 R T NBHIE: CixEShihofc b BEx bivd, LM
BREEMMEI LR A YR, R AR, EHASIR L W g Al
BT B HHRIEIC DV TiE, v —THOZER L AERIZOW T HFF A B
OO T,
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AARD EHAEFEDRYE Y A 7 (63 2 BRERIZ OV TOHT

HE1 3 : MBEHROITRR (217 2)

Two-sample t test with equal variances

ESCN KSR BIRHY [RRBIFRZRL - R
Variable Group means Difference in means Group means Difference in means Group means Difference in means
Before After A-B  -statistics Before After A-B  -statistics Before After A-B  -statistics
e 9,317,891 9,812,822 494,931 0.15 4,541,237 4,766,151 224914 0.18 13,300,000 14,000,000 700,000 0.12
5tk 2,205,970 2,149,828  -56,142  0.18 2,120,810 2,096,209 -24,601  0.05 2,276,591 2,194,292 -82,299 0.24
AR 179,778 132,693  -47,085  1.76 #x 156,805 122,407 -34,398  0.83 198,829 141,223 -57,606  1.65 **
B AIEA 122,408 80,454  -41,954  2.10 *x 105,373 77,991  -27,383  0.88 136,534 82,496  -54,038  2.08 #xk
ROE (%) 9.179 5252 -3.927  4.25 sk 8.796 5.084 =3.711 0 3.97 sekx 9.497 5392 -4.105 273 sekx
ROA (%) 4.124 2.672 -1.452 3.82 ok 3.677 2.221 -1.456  3.32 k% 4.494 3.046 -1.449 245 skx
5e bmE QE%IIN (%) 0.106 0.085 -0.021 226 #x 0.097 0.081 -0.016  1.34 % 0.113 0.088 -0.025  1.82 sk
H(Y 0.072 0.052 -0.019  2.51 s#x 0.063 0.045 -0.018  2.07 ** 0.078 0.058 -0.020  1.69 sk
wl % (9 0.003 0.005 0.002 2.0 #* 0.003 0.005 0.002  1.42 % 0.003 0.004 0.001  1.42 %
AfEsl j%tt b) 0.003 0.003 -0.000 0.23 0.003 0.003 -0.000 0.26 0.003 0.003 -0.000  0.07
R A %) 0.244 0.253 0.009 0.53 0.258 0.269 0.011 041 0.232 0.241 0.008 0.35
FLIE A A H %) 0.078 0.088 0.010  1.30 % 0.094 0.110 0.016 1.26 0.065 0.070 0.005  0.57
65 61 -3 070 76 73 -3 038 55 52 -3 0.76
7 6 -2 156 % 8 6 -2 0.96 7 5 -2 131 %*
5 3 -2 207 % 5 3 -2 182k 5 3 -1 130 %
& 358 371 13028 364 369 5 0.08 352 373 20 030
ik e R 8 7= 0 S 1) 3% 40 38 -2 013 35 28 -7 0.69 44 47 3 016
[ IRFTE H do 7= 1) 24 S0 2% 27 20 -7 0.88 21 12 -9 1.98 sk 33 29 -5 033
sample 225 225 102 102 123 123
ok 10K ET #x 5% KHE T, KL 10K IETENENA B THLZEERT,
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Crisis Management and Case Study in Japan’s SME
: among crisis such US-China great competition, covid-19 crisis and the war

of aggression

BAIRKXFEMBXER AH EBFR

kXTI X —y— NIOHTH

Nippon Institute of Technology Graduate School of Management of Technology
Hiromune Ishii

SC2 Co., Ltd. Asumi Kawaguchi

< Abstract >

The purpose of this study is to clarify the actual situation of emergency
management SME. In this research, we defined corporate risk as the impact of
uncertainties and corporate crises as a crisis is basically an event that manifests risk.
The research question is that “companies that have established risk management can
overcome crises”.

In the overview of sample Company-A, it was clarified that risk management
was properly prepared. Various cases of crisis management of Company-A were
examined, and it is characteristic that Company-A regarded the US-China
confrontation since 2017 as “crisis management” rather than risk management.

The crisis management indicators for Company-A are inventory turnover period,
which is related to improving cash flow, and labor productivity. As a result of dealing
with the conflict between the United States and China as crisis management,
Company-A has been overcoming the subsequent Covid-19 and managed to avoid a
corporate crisis in the current aggression war with Russia. Based on the situation of
these crisis management measures, the research question of this study was

determined to be positive.
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Conductor functions of technology-based trading companies in an
industrial cluster

RERIKTF Bk BB

The university of Nagano, Soichiro Shuto

<Abstract>

This paper shows the concept of the conductor function of technology-based trading
companies. Previous researches of an industrial cluster have focused on specialized
processing companies with advanced skills. However, there are technology-based
trading companies that bring together specialized processing companies. In this paper,
I examine the functions of these technology-based trading companies in an industrial
cluster. technology-based trading companies perform four functions: "Interpretation of
product design drawings", "Thinking about the basic concept of the entire production
process", "Project Management", and "Verification of Information Transfer Process". By
performing these four functions, technology-based trading companies have become
informational hubs that connect information of product design drawings and the

process design that builds them.

20224 8H31H =AY
2022411 H30H =8

37



1. MEE®

AARDSH D3 DIZBWT, B OBFEE B H/NMUEEREORENHOWTIER LT
72, BAROH/NEESIE BERMN TR & RET TH D5 A — 1 — D%
~OEEIZL - T, HROLD S VEXZTET, TNE T R0 K 9
LWIROE ZES 720 . T LW D Bl D REERFHI X L TIREE T THE DA
PEaA MEEAFEBELEZY LTET=DTHD,

Lo, —ETEEARE TRAMIZEAT (2019) OFFAIL. DX 9 RMANIIETTIC &
STHMREINZL RS TETCNDL I EERLTND, ZOFHAIT 1994 F0 5 6 2 L ITHE
ENTNDEDOTH DA, H/NLEERE~OREHBIZET 25 E CTIE TEFIEI -
FRR N LR AR 2 FF > TV D 2 &) R0 TEANBHFE ). #2511 Lo BIERED T2 —F

T, T OESY - B~ OXFIS ] &V BIZERHIN L TR0 | H/hs e S o HIIC
X BRIETT ORI N2 D, £, FNGEESEORTETORGEREHELG IO

TOHH T BEARENSRELIEbOE, TOEEMES | LW RIENEMT 5 —F T,
CUYREIAICERENT D), TRREFORPE UL T2 L) RIZERED LTEY .,
FEIETCDORGHIR T 5 F/NUERE P EDOE GO E SV OFREBRO HiLd,

ZOMEmIZx LT, EROREE TISOoT AN 7T O (2021) i, BELERE O M
IR AZTERN A = — B> Tk v | H/NNGERERESOEIAKFEIMET LTS
LR L. MM OfTE A < BT O - SREHEEORTEIL~DENTHDL L LT
Wb, LT, BEEHBLOMEOT VX RIZE B 72o T ) LB E 3 IET 5 Al
REMEZ R LTV 5D, BIXIE, 3 ot CAD DAL K > THEpdh A — 7 — & /il 34
L ORFHEOIA N ATREIZ /2D | TR A — I — FEOERE TRO— (LS ATREIZ 72
HELTWDS, E£72, 2 WotixatXmn s 3 T/ AZ(EY T 7 re XA THETH -

To/NE SR EORIE LOFEL LOVERE T 12 RAZB T 280 Gt OLEERNME T
T5HEERML TS,

L L2, {LOBE LML TS EH1E, TV F MUz L - TRREHB L OAEET
T AR A BEHEED DA U SN e 22 b b T, BEERFHERS, £
REMEHREHECTE 2L LTH ., ZOWRARRREHERZ A L TODLRITIUZR S22,
b, 6 OS2 FZERICAEE ), EERREE L LTI A MIEFo LIz
BROHDOMNEVWST-AFEICEHDLLIERDED TCOETHD, Zix, IT (Information
Technology) ZIEAT2ICLTH, fHEARGETIEAW,

BHEVE~ O EE, B FHI BT 28 Y 2 — b ERix 22 b OB FEET D,
AFE TR % /NG L ORE TV I, A G S/ NEE A ST

L AR (2002) ., BHAF - A - 411 (1998) . HEH (2000) . fiézk « 254k - B kG (2007) . A - &5 (2014) .
THE (2012). 497 (2019) B (2011). & (2012). EA (2013). HTF (2010). %EH (2002)., ¥
(1984, 1988, 1993). A (1997, 1998, 2011) R EEHMMIN-L

38



PESEERUC B D BT Rt D = 27 5 —HdE

TR EE « BAFE~OBEN T 5D, FIEITTO IR L2 EBi ek e B L Tl o fa
MOERZRET D, D WITER D HEREIT RIS L 70k it 2 i i s 38 03T -
TRELNLZENEZKRLE VS TLFETH D % Rt - BAREMED b O iEFEE O 512
LoT., vyl FORYICHEYE TR OMBE A R U CEMEME O 2 104 U 2 BB EZ KK
WZBAIEL T o Tz,

LIRLZRD 6 BREFD BN A — A — 1T LTV E | KL N EEHEMES R L T
< LR AN T3 5 /NS (RO GIC L > TH R ICR L TE <o TLE I,

H/ NS E ORI 5T X 2 MR OFITE Uik, A7 v & X215 R 42548
BePls Tl SETHEEY — R¥ A LOFMICTH G T 5 — T, 58Mbh A — B — DG - B
HIZBWTEE T RELKE BRI, TO/BREMEELZBEARIEL-DTH D,

ZIT, BEV2—/VETORIEL NI S D 1 DOBMEME~OXLN 7 0 — T » 7 &
DT LD, HIDWEEZERENZ A IRET 2O TiER<, 1 DOF/NNLEER
HIZEN S O BB S DR Y 2 — VAL TRET S 2 L T, M~ L E 58
e A — 2 — 3NS5 2 E N TE T,

LU, ZHUTTERE A — T — 23T D EHEME O RIBEM B L 72123 7220, SEA A
—J =B BTHMIAL ST EHEE IS Ui/ NSRS S L TS BN H D,
L, BEICHE 72— ETE NP TRAEUIEFTOFREICS TS T oEsy - 4l
HA~ORIG] BPROOND LIRS TETCNDENIT—EIRENTNZL I, W
RO T Ly v —1358 < . D72 D ORFHFNTE L B L 2> T b,

ED XL TH/NMUEERIEL, B LOWIFRGIROHR T r Y 7 b OIS KL
LTHoTWLD0, THURARORE RIEEHTH 5.

2. FRTHROBRE EFRROBAR

=77, EREN b AT, TUNLERESE L VS TYH, BEMEEOR T Z D DI REY)
Thod, T/NGEEGEIZOMEORT, HONE—WENETHZ L H D, Ul
WESEMOBEMERBREIC OV TIE, ThE TEEEMGB TEALNTE L,

Bz, D (1997) 1 3AER D ZERRICE B L TEBNOREERBERIZ OV TR U T
WD, 7ol AR Tl 0O x5 A KER T SR O TR MBI IR E T 5, I3 TR
TDHRIICHEEERME VST, TEOSEM, —RASIHSM. EPEERRIR E DR TS
BEMEDEIE L, FRODONEA 1 = ZLITDONT 1 DO T T Z 5 OI3E ) ¢/
WEBZDIZHTHD,

WL, KRAECHIE TREROMBEREL 1) BPERMSAPE KR A — B — OWFJERR % -
FRAEEBRY & A8 A B A PEARY KRR A2 PE IR A — T — DA PE - BFZEBHSE - SRS 2

2 BBEDOFEIZOWTIL, BB (1987) & InL

39



B D RBFEOTIGEE, 2) FERRGSCTERGH L & AT 2 B « U A — 1 —BE, 3)
B K EZ FEBLL TV O RE R AEZERE. 4) FrEMLICHEME L, EOFLORHIL
WEGRTT B & D L O T/ MR, ICHOBLTWD, £LT, 1) - 2) I&hizdRE
¥O TGO B /N A — I —BRX A EH CTRE LTHE L EFo T RNMEFEE,
3) - 4) T HEERERNORERM AR - NEMEERIMEL TS E LT
Al

PEEAEFEM OB EMBURIZOWT, Ei (1998) 1XEEERN~OFTERRA &5 Bl
MHEH LTS, TOarTbihbartv” ML, EENTOFERE~—7 v ME#RE O
BRSHRREAT D TV r—U0¥) Thd, Z2LTC, Vo r—Ua¥E, BBIHFLA
OF R -T2 0EM, TG EMEZAET 5 LfERML T\, 2L T,
U o r—=VARED L ATEBNEORZEDOEM K ECHRER I E 2 HIHREL, ~—7 >
FNOFEBIZAEDE CHERGIZHET AT 32— MEEDLATDIE LT D, £
LT, Voo —UhEOSEMEEER LT 5 2, fiMEIC S T 2 £ O K TR
RENERHEL —H & LTHET TV 5D,

B DR 2 AE T —T 1 32— MERREZ AT D REDEIR, EEEBNOREHM
b2 - DNFEMEEOHFRICKWVICHE L TWD EZxbd, ~— 7y FOFTBERZED
K2 ORPUC Lo Cill L7ZABREITIRY 2 oD 2 LIk o T, FrE M bst - /e
ENE DRI EREFELHIR LT <D, UL, EEa—TF 0 x— MERBIZ, £
D2 DFFENZXHNT 2 72D DR EFMAREE - NEMEFEOBRIN - Bl LW 5 RITDR
BTHY, AETRICOVTUIHEIC AN TW Y, RIZHERD X1, ZOEARAFET
R D TarZrs2—iEe] LOENERSTND,

U — DIk o TEENELEBNICIA SN %, BEHM bRt - /NFEM
TEROMTHLERO~ v F L It TWS, Vo r—VhENEEZIRV 5T 50
TH DN, EESFCEER M, EEX v U T 4 L OB T, T bR - /N
MEZEREOM THEMTOND Z LR d D, FH (2002) 1%, ZOFREEIZOWNT TFER72
DE] LWVIBIRTERL TS, EEEFNOMEIEIL GOFR] OLFITLoTHZE
MR a2 P2 R T SE T, ZORL THEENRD L =— X2 FEETE HRKEA2RINTE
5L LTWVD, KVFEHICW T, THoIF ] 1Tk o T, HIFKHES FO - EHNEHED
KAz L7-9 2T, HLOED 07 ot 2 CHIBLEEIC LR Dus B ES B J55k
EITH 2 E CHEED=— X%l 3 W& U — X 7 N2k o mmi et cx 5 &
(AR

ZLC, BHOEREBT D Mm% X, 2 DOEWKRTHMOERTL TV r—y
) ZMiET R LR OND, T BHMEIRET LI =V hENTIY—T
v FOTEEZEEERIMATE Z2HE - JU/NL EOHBDORETHHDITH L, FHEHO
BRI 5 TRk 0¥ ORWFIIMTICE L L-FM A - INEMEETH D,

40



PESEERUC B D BT Rt D = 27 5 —HdE

Fo, BOY =V EEOKREIIFR~ Yy T Il D N D, UKL TH
HO [R5 2B WTIE, T~y T 7720 g, AE TR LLICE
TEAPRYTHNTWD, FHEIE, EEOREFEMAZE - NFEMEENHB L7205,
WEEZR2AEFICONWT DY U a— g UE RS, FRNTAAE S TR W TRRETM
THEEBIEEHENS OLFEEH L7729 2T, BEmMELE AT\ 5,

INETHRRTEBATHNMEFHOMELZEHETLEK 1 OLHICRD, ZOK1
BRDE EFEa—T 3 — MERRE AT OHE - FUMEBBA — T —BE, TRbbL Y
—UREICBIDAEETRLNVOSHBELITON TR ERDND, KEoE ST
ZZZh D, T, EEI—T ¢ X — MEREEZ AT D HEL - d I A — I — A %t
GUTAEFE TRREFHZOWTE 2T,

B LTV AHERE
a—F k= | EETRE
HER - Ho bR e (1998) AEDOE R
EITFava A= —RE
R B bR - ZEM (2002)
TN AR SERE

1 ARfmOEA

L2sU7eAs 6, HER « /IR A — T — H B DA PE TR GH A B2 O LI xR &
LT TR, £ 5 TEAR< B - JUNEI A — I —FEO T THNEEIG DB TR
FETRpatt 2 B0 B, AMEREELEOT-ER TOAE TRZFHIEREZ Y T,

AFE T, HlRmEttz TAERIE D RF - -t S ERT H, HMICAEERENZA L
TWDHN, BRERZE LI Y 2 — VAR TRO KIS 2 MEL T D, HAiTREH:
DREIIREA TH Y, B LPNINEOBIGITE o T2, a2 IZZOEIEEHES LT
STeRESLHX, MLEBEATIIATOROWELN D R L CRMMAEEREZFF L DI
ol m¥ELH D,

HirRpttiL, ZTNETHOEVER SN TR T, EXERIBWTUL, 773y
I IRRIFRICBNT S, R AT 4 TIZBWTH, Fe s 2Rt - A EREN
HEHESNDZENEholz, RSEMINTHRE - Bllc L > T, mERBELEHTH
ARETERVWEIRIMNTLZEB T L L VWSFETHL, TDO—FHT, TEDOXIBREKRTOD
ROEEE « 3R A FF- BRI W TS F Vi N TZ e o7z,

Lo, FRE R LA SERE - NI EREORRE « B2 FZEROE Y o — /LI

41



WCHl-o I ZNOE2FE LD LT HREPMLETHL . ZOL I REFED 1 DE LT,
ARG CIEEAMRELEZRY EF20TH 5,

AfRIE, EHEORKHREEEBIBIL2 74—V RI—7 OFTITofHED I B, 3
HOFEAMREHAL RIS T 2B E R FAEOT -4 2TV 5, EEMNT—XIZL-T
Wi E BRAET 2L ClidZe <. EMENT =2 DO BEZHET 27200 a7 M EioR
TOHHEDO LD TH D,

3. BifR@sto a5y 2 —#eel
31 Tayvso5—#Eel oLk

AR T, B RAGHEAEFEICB T 2ERIE T T 0t AOEER AT Lo TNDH EE
Z, FLTCEOME % THifiRpgttoa v 57 % —kie) & LCRRT 5,

EFEICR T DIERIEGT 7 n v X] LW )BT, A (2013) oML EEALES
DTHD, AR, BRI - £ - FIHZERE WO BLED O R2OMHHA A REZL L T D,
ZL T, AETRIZOVWT MFROERE ] L WO BN TEEL WS, T7hbh, it
WMEPRICEETE L, ATHWE LTEIATLI T oA LRI THDEDOTH S, BAHHIT

(R AT & BULHERE & ORHIGICE R EZ U T TR, AETRICOVWTIFELE@Mm L
TIEWRWAR, AETRIZBN TS, HHREG L WO BLE D OIED & FL 2B A
TX 5,

*@%K@ﬁﬁ&f%iék FAfE & HARPEAL & OFEWR T Y T2 B, P,
AKENZIE, SN A2TET IO TH D, THICK LT, HdlrRpEtt mnrﬁ
&é%I&@%ﬁ%@@A7kﬁofwéo

e B L9 <5720 HIRRREEOEFORNUICONWTZ Z THIBIL T Z 5,
BRI NEEICT 7 —F ST D, T 5 E TOMNEmD TT 7I2Hi< LK
2 DEHIRKEDLTHAY, bHAAL, TNENOREIOMEITkY ThH D, FlZIE,
BZER O, T L bR ZERONTE > TH BIRN Rt HFo 7 v 2328164
B ZIZTIXZED X D I BRI LV Tid e, HOREEREN 2 KE e LTt
HOWNZHINTWD, MOEMNHEFORNE ., AN EIN R pEAHE 5 #%F 2 5eH L
Tn5,

42



PEEETHIC R U D E Rt O = > &7 7 —E

(FATE —
—————— L YO
hitkek, mRmong | L7075/ TRIACE

e .
rsa—— ﬁ%%%

X2 fLHEofh

HATRPEAD Z O RIRE 7 0t A CRETHENL 42D D, M2 OLAMICFEHI T
W TE O, THEETESROEARME] 17y =7 b=V A M, TERER
B7at AOKGE] Th b, [KEOMR | 13FRETL) D EH X BT 6XE D b 7RG
FOREMAZHRARD T mEATHD, THLSD 3D, A TRAERG L CAEEEZIT-
TW 7T e R THD, ARTIE MmO Z8dirRestto TEIEERE], %D 0 3

BB 2 HAf Rt TG LIRS, £ LT, Z0OmMFOlEL LT T Tar
KR —t4EEl 15, HRANCEBLIT 5 &, s (2v 27 %2 —) BMEEOIER L

S AR L TEDOMRIZE SV TENENDOHBZOHEELZE LD LT AL H1T,
MR P IR E T OMERR L2 2 R L, ZOFRICE SV TONERD TRE E LD H
FTWBOTHD, FEEITIEMENEILL) E LTV RIOLETERIL TS bi)
T2V, BHOFIZENPA TV LR TH o542, BRAMTHL5EHTRED LT5
BRIZES LTHIHITBELTLED bORH D, FRHEHEIL, fhma iR L, /EdE N FEBL
EoL Lz b D2 6OPTHMKRT OMLERHD, £ LT, liohoznt
NOFEEY LT T FEEH K LT, BIREMI L 72250 DESN RS % 5 2 C
W<, T, BHEFICB T 2EEEOFE TH LN, TV 2 — O EE S v AT

43



[l C X9 728 2 B R et TWHDTH S %,

3.2 TEERI #se

FNENDERIZOWVWTIFHELLBRTWI 9, T, [FEERE] Th D, BiliRpbtt
X, BETTORmE GRS BELREHA LEWEY 2 — /Ui OME 2 BiF T 5,
BENOIESNAKEIZIX, IR« HER EOFA RIERBEVIAEN TS, L, £
O FICHEDOBEENETEVIAENTWD DT TiEw, Bl ITZomiIfFicas
AT BT BT TR LW, & D0 TR EIZENTINW D23, 2Oy 087
IO Sy & DLl TITAEXTAICIZEZE TIER V&V o I iF R ETIERICIE
IRENTWRY, 207, WMEFHFOEXZ  ZHl-> TEDEY OFY 22— Vit %
BUWET H-0iE, Mm% [FAME< ) BENRHTL 5,

2O THARE ] ATHEICTH TED LX) RO TIER L, EODHEINRRELD
[BHFRASAE ] AME L S5, TOBMBE LT, KHEIZIE T B850 mnEd%
FTons, ZhZEnoeE, 2L THAICL > TEENLENORGERFHEICL > THEO
HEFIIIDRH D, ZORERHFNT, RERFHEOBERZHRAMDULENH D 1,
Fro, BELFRLEEEOKE TR, ZFOREICHKIET HEY 2 — /L OXE L
MESRWEENRE, ZoZ b [FREE] ONEEEZ&ED TWDH, BETLE, 20
EHEICHETDEY 2 — /VEROKIE LE S Wi, BERFOBLENGBRRZ L
EEZOND, LML, ZOEY 2 — il a8 ET HMICHENEC L Z b5, &
NENDE Y 2 —LEIE, Bh#E T 5 Y 2 — i nelih & ER<HEEI TE T, I
TEDOWEEZ TS 5, 2072, BLNET 2 Y 2 — /LD, B2 T
EDLIREENZEDLHIICREIEZLTWDEDD, FICFDEY = — LWL & BEET 5o
i & OBMRMEIZE DL YR bDRONEHIELVWEETRHELTLES &, Habi
TRREE Y O L O TIED D2, WEOMOEY L OREEDTD LR ook
fEoTLEWARRY, THER 07 et AT, £V 2 —AEmOKEN» G, fGRGHEE
DO HFTONE ST CRE T Do & OBIRIE/R E 2B X T BERS D,

RO, BARFHEO M LPAFTERNI LA LD NETH > 72703,

AL THNEO S AFTERNWI b H D, HIzIE %MZ%LTWM%QW
%%ﬁofwk%ﬁ@%ﬁ%ﬁmﬁﬁﬁb\%@%&%:ﬁif@otﬂﬁﬁﬁﬁbfb
F o TEHEOHY L2 WOTENE U b DEIES T A0 D &V o TR EEN BRI AT

3Hﬁ+ﬁﬁ%EﬁTMI%ﬁ9# ARTEZOBRMMLY la—F ¢ x— MERE) OARD B X T
W, HlrRmEE. B oBEINCE D) V=2 EF B L TEBY ., FIAIEEMREETH S AL

HRRERE A OEFIC OV THAMT &4 ET1E 317 TH D ERRTW D, HIFRFELETIR, T0H

HINToMsEt WO M EBZ 2L OBEicE > CTlEZAE L TRV, BN T b 60

BoO—BE LU THRATZIPEY THDLLEVWIEZEZNLTHD,

1 JIREAETH D BHOERIL, TBEHIL. HO2ER Hobs ) RazEiE-~ T D22 t083b5, £
OYa . T ETNE G D D &975 MWRA Y M D | LTV D,

44



PESEERUC B D BT Rt D = 27 5 —HdE

REICHFE DN LR b om0 D, ZD XD REAIE., BWE IS E O ORLE,
HEEEZ X TS RENRHTL 5,

BT E OWBIBROE(GIZ L - T, TR OXNBEMEREE > TWDIHHH D, E
A= LR ZRICCAD 72 ED 1T OERIZE > CLEESDODT L L RETEDL LT TE
TWb, T, EES> THEBRKHBT 5L RELE L, BEEHOMNRIICHF L LT
WHD, RO Z D SETH WD, ThET, HER> TOFRKHETRDI
NOENRERNANIE 2 FHARADEZC T T2 MEHRE 2V | MEMBREEZHIZ LT
2o MEICETHEROLY I ITLHEAALTH DN, ZNLSDHEFEDO SN TO IR
LHZBNDERLHUCIENTH HETOFEFEOBZ ST LR D MR DIERR L,
GRBRERDFEON TV, T OFRBEN T oo BE, RONTE®R» HEE
DEMZRHADIINPVIEL IND LT/ TETND LWV S ERT, TEIERERE) 1X
FTETHEHERLD LRS- TEITWNHEEZILND S,

3.3 #HEHEE

W, THAHRE] IZ2WTThD, HIMTRAGHIL, IMNELEDL GO AEETREHA L
TW5, TOHEEDOT ot AT, FMiRMEIL 3 >OBEZH-> TS, 1 DiF, £ET
BEROEAEHETH D, EAEE LRI L 201X, BRI AE TR OZEM
HETETIRO DI DT TRV TH D,

AFETREEZBZZ DX, EOXIREHEOMLEZ LD X D RTFIETITS O, £OTL
BERORENRENE ETRDHLLEND L, Fl2iX, HHROEHMEALTT LR
TIED DM, ZE bUIEITES D, HHWITEHINE TR T LIZBICBEWLEEZ1T 5 D
D, FE BB OB HMOYANIITI Z LT 500, EThD,

B2 B A FE TN —FRAICIR E 2 DT TlE2v, 2ROEFETERZERT 22 h
OMLOFEE, MAGhE, IHFIXENENZHAFEL, T b OMAEDEIZE > TE
D EFHNDHED QCD (Quality, Cost, Delivery) IZAEAEND, Lh, THOLTNAD
IV BARAFED B 2 o

bLHAH, ENHOEPIL, EY RIFRTNIERLRNE Y 2 — L DOTIRSOME
WIS A M AMNELR L EZDO TEORATIEATE 2AERNEDOFHINEZ T 5, Tb
DEFIOHF T, IV RWRNEZEZ TS RERH D,

AR, EO XM TE ED LS RFINETIT ) Db, TOEBOFINEMHEHE L,
RETH, LT, BEROAEETREZXE 7295 2T, TNENOAETRZHSTHH
INEEER DD, L, INET HAEE TEROFEMERFHI OV TE TR A E vy,

SBIEDLZA, ITICLE a3 2=r—va i3 AT ATV v FRRALE LD, ETOaIa=lr
— a2 Y OBE LB L THIPWREOZ(ERLHAROB & 2L b a0 a7 3 A ME#RABE L TL
FVRLTHLP, S%OBATERIZ K - TZOMEIRE SN2 WRMEITEE TE R0,

45



INET D ERITIZ DN T DOAFE TRROFEMEREHT, SMNELEORERTDITI,

PR EH ISR DO RENRD D b DD, BATREHIIEICINER 2 BIR L TEE 572
FTIEARVRICERT20ERH L, "ERFOREIZT AL FE2MRTY | B LZ
D LT, TREOGEMBOBICEETRE A W THELESREIUEZD, 2T, A
TR L7 TRRRBERE ) 2RO L AIREIC, SMERAEEORHE, WhIiE T IZ oW THH
ML TWBHEINRFEHE NS TED 2L TH D,

Mz T, TRSEROEAE LN ZETE ONBEZTNDLLENIRBEETHL, M
TAZB U TR EARMIZIMNEIIATE TV D@ E Ot & By | HiRpEtx TR 2
BOEAEELAOER, YROZETELHLINEORNEZEFEL TWD, D7z, L
BEIOSRBICTEE L, 208058 EFE WS KO IFERIOARE TRZH O SMELesE
WKL TRV Z T 5, Bl2iE, BO TR THAL TSI 3572012, ZORIZE
D RICIE DT DRERZ T TRV, EWVWogiTh D,

Bt o C HHAERII R X o ek RT3,

BAEITIEHE LIE N TR WD Z 2 LD & OBYRIER, TRROD72H 0 |
W -T2 VORKGEBZ NG, Ax7Z Lt aB 2 TINLL TV REDRH
Do ToL 2 ZOEITMOERM L BETDMERH LD, ZOEZOZ DI
fBElCt B Evden & < oodlan by, T OEMERITS% CEWE AT 510 LK
ELLTHRWEN, BHEOLEIZ, ZOMADEZITIZ L EL Lonh T &y
EWTFRNED, ELT, ENENOHA THICHmZ T & ZICKEIca Ay M
ATV, AN TOZEEEZTIIIEIHOVIHIBRICLTUELWLED, B ED
EDOMENZITHELENTWRWWTRE, ZRETORRNLZ 5V D Z &K%
OFTUELVE WV Z L ZFNTNL S

EDICHEMRMEAIL, EETEREEEO~X VA B, flziE, & o4 EREEIC
BOWTIMLRHZ N7 704 UZBRICiX, 2 b T 7 ARRIZEE D, HAICL > UL AL
TMLT 2205, BOOAERELZFOBNREMTENO AR THD, Ak
TREEDOR TV a—1 7S EMREERITO, BB FED,

SMESEARZET, I LZRICEN RIS T 5, 20%IC, HIFRPEHENEHATE S
WCINT - ETH) Z b D, HENTINT - M 21TH9HATH, (ThRWVWHA T,
B Rt TR ST D ANC R 2 T 5, 2 ORAEIL, [ERERE 7 7 & 2 DRG]
RN CE D, M EORBEEFERNDAEE T B EAER T, TV AR ELTAT
A TIHRBE SN TWDHDN, TOMGELIRAD I LNTELDTH D,

6 CHAtEA 22— (201943 4 25 H 13:30~15:00),

46



PESEERUC B D BT Rt D = 27 5 —HdE

FIETLTH DFEAEE A — I —I1ZB W TIL., SNS (Social networking service) DK 7
EbHo THEREAEN LV RERADEELEZX D L) hoTWD, DI, AJE
Tt AZBITOME L TRERIEIETETEE R D LR >TE TS, LL
IO RE Sy 2 485 9 SMEEARZEITBAD N S W o od | BAEE OB AL, %@W@%%ﬁ
HAHETHY, EFENLEZXDL LR NEEREDRNZ EHEZ, 2D, SMEL
L BT 2 EHBEORE WEINRPEAMDBRELZH OB L 2o TV D DI, SMELARZE
WZEoTHAY Yy MR DHEEZHND,

4. TaVHFO5—HEEl ITRELREN

THVE CHAN RGNS a2 &7 2 —HERBIC DWW TR L T & 728, iz X 97
BREAHZ 2000V ) Hb BB LER D,

F, TEIFEEE) ICBAE L7cre ) & LT, B x oo b B EHE OB M % i
RS BENDBME L END, KOEFDOEXZFHARDIITEPNLEEZIB S 721 Tl
< Ml Zzwte) LEMERS SO LRI, REEOBME AR D -OIZiTEINTZK
ﬁtifi&<wbiflﬁ®%é%uﬁjEﬁﬁ%%kéhé@f%éo

BROZHERT OIERLLTUL 3 200N BLX6ND, 1 Dl BELILLHE XD
NDEY 2—/VEmOMEN G, FEREOFMEREMGR, PR EbALREYTHIEY 2
— LV SO E OBEAE X 51 Th D, 2 ooiE, BRI A O R
DEXNEHERT DN THD, T LT, 3 DOTEE T & ORI EOREE ik T
oD,

INLDHEREICHT->TIE. —HOMLEITO P TIERL . BEOEMEZHEAE
DETEY 2 — /W% B T T ORBNEIL > TWD &V ), Eidnfi] O BIRM: %
BXDLDRNDBEBDLNLTNDDOTHD, IHIT, BELHD S B o K2 sl S5 e G
DOEMZHILTINTLEZTNESL, EFS WD o7-RBZECTEE L WA ED
bHENI,

Z LT, TEIRtRE) & THAHRE] 2BV TV 200KRE L ZOIER TOEET 1k
(BT DRIV T D, BARAIIZIE, 1) SMESEREDAEFERIN, FEX v RU T 1,
TR LD T 72 EHEEDEREICET 2 A7 v 7 5k, 2) EEICET 2
ORI TH D, HhEOBEHZ2FIE LTiX, ML 2HMEICET 253, Zh
ZHONMLORECBET D55, 1ED B 28 OFIRIC X 200 TEEE DA b0

AEPE TRRRREHC BT 2 RS R 6T b b,

ML EW-ThH, FEIITHD, THIRL—F =L E Vo7 LOfEHDE
WHEHD FUMLTH ED LD Rk - 1BEAE I DL THER D, HMHEICE
STHEDLL L, VA RCL-oTHEVRD D,

HARMEAIL, £ O LS RIELWVEIRO M@ EZFF> CWDRER D D, 52 bk

47



Z TERR) L CRUEEREHE OB 25 A T | &@i?foﬁﬁﬂi@{)luﬂf%@%. UNDES
DEAEY BT D00, 20 TAEETERMROEAME] 22 2 HBICAEEICET DIREN
FRRDLEL L 72 D, itl7h917k7ZV%VFJ%ﬁ5%®%&%&ﬂ:::#w
T a BV THZEO XD RN 2T AUTEE A E U2V, SNBSS L CTIITLICE
T DR E 52 D EARRErIC E 5T, AET a B AT D MEO R RIT, BHEBERE
BRDHFEKE 2> TLEVDNRRW, FRIZE 70 2AORGEE Th HREIZIB VT,
AFET v R D HERIILE L S D,

A &kwofw%W®ﬁ%%Fmv«wfﬁé@il%t&%z%ﬂé & 5 FFIE
DOIMIE NI FNEIRIZIBWN T AR L AT CTEMLEZFf > TINLTE, @i & 3R
RLFENEC THMBERSIHETE D LR DTDITIFTEEL»LEELZ V., L
ERRE V) IRV THIUE, TD LX) RIEVD L TOHGROBEH IS HICH LW L&
bbb,

vl BFREICROENDDIZZDO LI M TZOLO0M#HE NS L b, %
DAZL~JLOHMIEEEZ NS, MLT a2 L, DT TNICEZDHEKID

WIZRKBLTE D,

MT 7 ut &
ATk TNy b

X3 A7 v hTURNy NEBEMOREMI v E® R

ATy "BIMLIZEVIEEEZTCT U NSy el d, 407y hENDHDIE, #k
LRGSR TTh D, WMAREHEREY. TR %%ﬁf%éé?l&@iﬁmn
FCHE LiAA, MEIZIT L2, AT T 5, £995 &, ®EGHEHRE
DLEONT 7 N7y & LTHTL %,

DA Ty NET U NSy b EORISITBET Mk, HIFREICE > TEETH
Lo MEEDHI ML a2 Z0EDICONWTIIRARR SR> THWN L, FDH
TEAOLNTEDLLELR, 22, DA Ty FeHIMTLT o ADMALEDLETR
ET U RT Y MCREENRTHZ NN Wolzf Ty h—INT—7 v s 7 MR
RO MR ERE NN REEIC E > THBE L ENDHDTH D,

T IR SNTAFRZT TR L T OERPEENFHAR T2 T A MERRE L EEN 5, T2,
2 CORMBEHE®R &1, WA ﬂaﬁi@muﬂ HCIERL FOMT T vt A CTERT DY OZEER
Thd, LEZIHEREXNT D720 UShEREHE S E FB L T B,

48



PESEERUC B D BT Rt D = 27 5 —HdE

FD XD BRIEIT AL LA RE D 2 — VRS DA N BRI S A,
Z U CHIR RS BEOEN A TR L, ANEEeE L B0 AETRAKEY THiE
LTS EWIHEFEOTaEANLEIRMICERL T WO ERH S 5

X OMREIR, EPE TREEROEAE, M 7AISbLEDZT Y2 b~ R P A v
kM, A S W R REHERAEZEE L TEY 2 — A8 & LTHBE SE T EHFED
2 2B D BB DL < BEANRFGHEIC K> TIThil T\ o, 2Ol
DT rERT, £ OFWHEHMREHITFESEZ LR TE D,

Bl Rpgtt ThH D CHEOHRITRD L 9 I2idk R TWnW2D,

WL TS NDUMED REIITE [TV R<HsTWDHR LEbhbZ L
2\, BT, IMLAERO AT T 4w 7 W ERRIZ VT e, Mz LT 2k
ZOWVHAIZTIIETED 5 TN DORDLMND, BREZINI T ENRTEDENEND
L BATHIZET T L Tidke, 20BN TGETRELESNDL, ZNENLOD
A ERCED LI EaND D, EO XD REENELC TENLE & DRI L
TeDNENI DEMAS FEZENTE S, (P BATHIIMLTLTH 65T, £
DOMLOTrt' X% BIZiT> T, (AfT) AL THITo TELRRDEH HD T,
A DIERE S EHED X910 TE e, HICEEROITRMORER, W1 LEH»?
EFREIIMLETE o7z b, ZOTETEHEFMLTELIIICRATLALTE
BOTRETRIENECTZ &7,

T, HAHREl © [7av=7 v~ TV A b ICBEE LD E LT, sEkhE
EEFLIMMEGoTWKBADKEL SND, AELESEROMBRGT OO, sMEE
BEOERE ERICIERET20ER’ S D, COXHIRMTINnA 7Ty a v LTUERHTED
DN HIRTIIE, AE TRASEOEABEITE 2 b, BFLOFR THILITEAM
LARLRZDREETOAFET v /3T 4, ZLTNMLRED ] Lo 7o i ik
KHIHEFARETH D, Ll MEEEEOZN D OFERERIIES RS ClEen, 1§
WERAAHEZ BT VAT HDHOT, AEEM¥EL L THHEEICRD,

SMETDIEREZHAZ TH D D 72T, AMNELAE LEHEEREBEL T LERD
%o [BHEBHRERICIIEITHBRaIa=r—va VU REEEEZOND, HiRaIa
== art o THAN EFTERVWEWVIGEETIER, £9 Tk, HHDHE
2 7% AR TR AR OWERICEZ D UERH D, BHEotRiX, B x4+

8 KR, MAZEIRAEAENER L TV D RICIERL DL EEXOND, FHOBRIZIT, H21THL L
DIERZFEODT THML TS BERH D5, FIRMELIL, B ORAZFRT TVDED, EV2—L
MaDORIL WS —HOTn V=7 FOFRRIEREZA L7 MER/TE D, 202 &3, BEIRrEtto
ERERCT T AOREEEZATVDLEZLND,

9 CHittRA v Z B a— (201943 A 25 H  13:30~15:00). () WITHEHETL.

49



HRBEDOERRD) HETT) LEX, TOBXESNTUTEIL TS L), 2, C
ORI, ANELRBEICONWT THAEE] LI FVWHEHANTHIEL, LT I'F
T RELWVWIHIBERIEDERNLIICLTND LN,
HEEFONEEHEEMABRaI 22— a3, AETEREEOZ I AL MY
7T ADR BRI, A% BAGRREGIBRAEIRTE, £ L TEAEROIREGIIZE W
THHDOZ LB B X TIND EANELBENS ZUE, RIS O CHIF R P tho
FRINZTND L DD, F2, MTIZOWTIANELREEDO FICEMERIHH Z &
H %<, BARICZOBEKIC N 2T EFENZ UNTLE I ERIZAR Y R nR, &
HERRAH Y, LrbHBRaIa=r—ya UIMTANIE, BIEAR LI 2%k
RSMTACET 2 BEEE B D ENTE D,

=7 AR, BERa 2= —2a P TEHRTE SO TIEARY, Bk
Pt E O AR N ALEDO 701025 EAERBEICEZTLL IMERDH DL, BAWIC
AV "BHDIZNEZZ, HABBRIZETI WL, 201 2OFEE L TES| ORIk
WD, HG|lORMRMGIZ K-> T, SRt L OBRBBEHICH LTI XA TH S LSt
FERMBFEICEZTH O 2IE, BABGRSHER LT < b, C fuk, TENEA L, Btk
DEFERMBOIBEBH L TRV TH - TH, X UIMNEESEIHEFLH LIz,

5. F&®

Z OFRICCIEL, KA R 0 T3EERE MBI 31T A RO R 72 LTV 2 %&EIC
DWTC Taur¥r 72—l Lo artvr MafEmR L TEELE,

AFROEBRD 1 2L LT, EXEERMIBIT LV =X T NVRHEE L FHFOT LA T —0D
BHENPEOREN D 5, ER, EEERCBOTL, EOVERROREEL AT 5 ERICH LT
EBRPYTOND ZENEhoTe, ROBEEZFFORA, H2DWIE THIBHE] LRz b
HAEFEM OB MM TR R D E T ERAETH DL, LNLRBL, ROV
AT H0%52FE L0 RTF, ZNODORBEIIZEY 2 — VELOAEREICEIT 57201201, #<
THIRWAHTTRE & > TRIENREE NG, HTENbIREEOL IRV A L M D43
DA HTH D ATREM 2 A% Tldm Lz,

ek, HiNREtD 227 2 —HRe) 1%, MR bR - NEMEERO B O
MRV EDRA N = AL EBETHHOTIHRL, ZOA D=L L ERRE O &
7 2 —HEREIIMITEIBR CTH DL LB b D, FTETHRT D EHEMEIT LKL D
TeDITIE, BRx R LV TCORERLETH D, HTRELD 227 2 —iEE] 13,
ZOFHBEEED 1 > ThsEEZLND,

AFaix, FEHKHK SV BERIRo 3 thickt+ 2ME MO AEN D a7 &R
RLTWD, TavZ 72 —iEe] Lo a7 MERLS BWVOEEENRS D DD, %
L CERSOHIRIC L > TEOMRISEN DR H DD E Vo SITONT, S HITHHAELE

50



PESEERUC B D BT Rt D = 27 5 —HdE

DTV BENDH D EEZTND,

< e >
AREErHETAICHT-Y ., BMEROVBAEICTH IV WD 2 IZELSHALE L
FFEF,
<5 - 8&XE>
1. AREER (1997) : TEAROMEEME EHMEED A B =X A —RYEG| BER O &

10.

11.

12.

13.
14.

BeRe] RPERR G T AL

TSR (2000) © 977 4 Vamlc 7 2 —B LR B E B O 2 .0 —) TR
frge] KBNS, Vol.23(2), pp.1-22.

ILABZE (2021) @ THU/NER - &8 TEOMER L 7 V2 b0 [SREENTE]
A FEEIFZE 4, Vol .43, pp.1-15.

HEARMEZ (2013) @ (ML T D7 L—2 U — 27 | HERKRZ [T AT EHAL O]
H 2, pp.27-66.

FEARKR — % B 1E47(2014) [ /MO 28R IS — B RO B 68 & S iz e 7 1]
[Fi] ACHE.

L EHEAT(2019): Tt 7 v — SRR RO MG TEAERE © s - #57 TEERM) S ENIC
B D THRMEAEEIR ] ~) [ L4m)] pE LRSI, Vol.69(10), pp.6-21.

5L 3%(2012): THEEERMOREEXHG & EIES © RN EMGR, BigREAviz=
—7 42— MERROBEME [HARFREF5E] B ARFRE 5, Vol.10, pp.85-103.
FEAAT « BAPEA - @I (2007) @ TEEREERGR & (AARDEEER &) (KM~
XA LEa—] =LY RAY L Z—, Vol.6(9), pp.381-412.

FIFRRB (2002) @ [/NFERa3ERE & OERIC IS 1T % PEEERE DM ERIE | TROEIFZE] K
PR T ML RS 4%, Vol.52(4), pp43-62.

— A ENE ARG TRRAAFIEET (2019) @ T/ R - &8 TEO R eEL — 15
9 [/ - B8 T ORMEZICEET 2 FERHE) L0 —1 —BWENEAME LRE
FERT.

VETRE(1984): T R ABIAFE S X7 K OHRRCHERE © (MR O £ PEMERLA T7 1L EIBR B
Ramte) 7 ILERE K, Vol.2, pp.71-93.

WEAE(1988): TREEEAIICKIT D MEM) WMok [ELaem] i\ ieamrse,
Vol.62(10), pp.7-19.

VETRRE(1993): THfl & i o> 2 4> 26 TR Laxm@h) pd LA S 98T, Vol.43(2), pp.3-17.
FHAEHE(2002) : [PEEERICIIT D [FikAEAE ] OFER T vt 2] —BRFPRFPERET
WFERHE 7R

51



15.

16.

17.

18.

19.

20.

21.

22.

23.

HHAERE (1998) : [PEEEBIB T D 0EDOFIRE | ML - A2 EE - W) ELRR [RE3
HLHOKRE k7003 - EREOSM] AR, pp.49-93.

B 7 (2011) : [BUARHV/INMEEORE T o R 754 v —BIR - Faifl - sl
IRNVT 7 ER.

EAEAIE (2012) @ TFEEERCBIT N A T =R A @ ZRRFMLE Y v 7 — VKRR
[ZOWT Y [ A 27 I h ] 4 &R KRERE 72, Vol.48(3), pp.21-38.

EREAE (1998) @ [PEREERE ~—7 » b PR - AR - W)IERER [PEEEHEOR
B ORI - EROSM] A2, pp.95-129.

EARZEAL(2013): [HEEERDO A T =X & ¢ MAREBERH SN D) TRFERZE] 452
KPR FBERR s P9 R, Vol.61(1), pp.35-47.

R A(2010): TFERERBAN R Y MU =27 DA D =X L[l |LUY— v RFEEEROr— A |
FHafRE 7] FPEEE, Vol.43(4), pp.74-86.

D32 T5(1997): [ B A T3 DRIy T © BEEE - EEEMD S O TiEHlE
'] AR

W= 55(1998): [REPTHIE LHER DO IR © AR RO ¥EME] BEER
R HIRE.

V05255 (201D): [BUR A AR O PEREERMTE © FREMANIE LN E B ] BERRA A
2.

52



B
%

17 &

HARE B
o RS

ES
Wt

[RERX]

BERERARICLIMEHWESTMICRETI—FE
-GPIF TBN-HAREE] £—HlIc-

A Study on Integrated Reports Evaluation from the Perspective
of Institutional Investors
- GPIF's “excellent integrated reports” as an example-

BROKEFREXRER ELHRERE FH F=x
Ochanomizu University, Graduate School, Doctoral Couse

Tomomi Fukuta

<Abstract>

This paper discusses how corporate disclosure impacts the value of Japanese
companies from the viewpoint of institutional investors.

Japan’s Corporate Governance Code was first introduced in 2015, and has since been
revised twice.

The number of companies publishing corporate integrated reports increased from 10 in
2007 to 718 in 2021. The role of an integrated report is to reduce the cost of capital and
increase corporate value through improved information disclosure.

Corporate integrated reports are based on the question: "What information do
institutional investors require to best value the company?"

However, there is no research on what kind of integrated reports institutional
investors find useful, due to the short history of integrated reports.

This paper analyzes the integrated reports selected by GPIF by using quantitative text
mining analysis. It finds that there is demand for clear messages by top management,

and clear corporate KPIs using financial and non- financial information.
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Target management in Agricultural and fortune cooperation

facility

EMXE BEFY B FIEF
Shinshu University Rieko SEKI

< Abstract >

The purpose of this paper is to create a target management manual for
agriculture-welfare collaboration facilities. In this paper, a manual was created based
on interviews with managers at a facility in Azumino City, Nagano Prefecture. The
feature of the manual created in this study is that it was created based on the concept

of management accounting, making it easy for people with disabilities to understand.
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[BEX]

REXE L FHERBOBE

Disaster Relief and Taxation of Donations

FHXFE BHEFKE
E&NIFER
Shumei University, Takasaki City University of Economics

Hasegawa Norio

< Abstract>

Corporate tax may be imposed when a corporation provides disaster assistance.

In this discussion, we have classified the corporate counterparties and examined whether or
not they are subject to donation taxation.

This paper concludes that when the recipient of the disaster assistance is a business partner, it
is not appropriate to treat it as a donation, considering it as an expense to avoid incurring
losses by the corporation.

If the recipient of the disaster relief is an officer or employee, the income shall, in principle, be
considered as salaried income.

However, if the disaster relief is provided to all officers or employees as part of their welfare

expenses, it is treated as welfare expenses under certain criteria.
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